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3        Date 0: The owner offers a contract to the manager.
       Date 1: The manager makes the decision on information
acquisition.
Date 2: If the manager                    Date 2: If the manager
announces the abortion                   announces the adoption
of the project, then the                    of the project, then the
owner pays t3  to the                         owner provides K to
manager and the game                    to finance it.
ends.
Date 3: Return from the project is realized,
and the owner pays the manager t1  if the
return is ππππ g, and t2  if it is ππππ b.
                   Figure 1: Time Line and the Description of Contract